



























This paper investigates the impact of positive-feedback trading by institutional 
investors on Momentum Intensity and market efficiency. We obtain TSEC 
Taiwan 50 Index holding data from Taiwan Economic Journal(TEJ).Instead of 
previous methodology, We follow Shu (2007) and Jegadessh & Titman(2001) 
for momentum trading measures. The evidence shows that positive-feedback 
trading by institutions intensify stock return momentum. In addition, further 
empirical findings reveal that positive-feedback trading by institutional 
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